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No Country Name Data Period
1 Brazil 1960 2017
2 China 1960 2017
3 Egypt 1965 2017
4 India 1960 2017
5 Indonesia 1960 2017
6 Korea 1960 2017
7 Mexico 1960 2017
8 Russia 1989 2017
9 Taiwan 1981 2017
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1 In this study ADF unit root test is applied and it is observed 




Linear ARDL and Nonlinear ARDL Model and Diagnostic Statistics When EX = f(IM)



























(1,1) (2,0,2)  (2,3) (1,2,1) (2,3) (2,2,3) (1,3) (4,4,1) (1,1) (1,2,0)
F-Bound 
statistics 3.727 4.735
c 6.671a 10.44a 3.001 4.837c 2.495 3.696 9.747a 5.896b































































CS (CSQ) S (S) S (S) S (S) S (S) S (S) S (S) S (S) S (S) S (S) S (S)
H0 
Hypothesis ACCP RJCT RJCT RJCT ACCP RJCT ACCP ACCP RJCT RJCT
Note: BG is the Breusch-Godfrey serial correlation test, ARCH is the Autoregressive conditional heteroscedasticity test. The num-
bers in the parenthesis ( ) indicate the probability of statistics. The optimal lag order selected by the Akaike Information Criterion 
(AIC). L denotes logarithmic operator. CS and CSQ are CUSUM and CUSUMSQ tests, respectively. The critical value bounds for 
the F-statistics have obtained from Pesaran et al (2001) CASE III. a, b and c denote rejection of null hypothesis at the %1, %5 and %10 
levels of significance respectively. “ACCP” and “RJCT” refer to “Accepted” and “Rejected” respectively
Continued Table 2 



























(1,1) (2,2,1) (3,1) (3,1,1) (1,1) (2,2,1) (2,2) (2,2,2) (1,4) (1,0,4)
F-Bound 
statistics 4.212 5.494
b 1.299 4.285c 2.245 10.30a 4.010 2.325 7.590a 6.801a































































CS (CSQ) S (S) S (S) S (S) S (S) S (US) S (S) S (S) US (S) S (S) S (S)
H0 
Hypothesis ACCP RJCT ACCP RJCT ACCP RJCT ACCP ACCP RJCT RJCT
Note: BG is the Breusch-Godfrey serial correlation test, ARCH is the Autoregressive conditional heteroscedasticity test. The num-
bers in the parenthesis ( ) indicate the probability of statistics. The optimal lag order selected by the Akaike Information Criterion 
(AIC). L denotes logarithmic operator. CS and CSQ are CUSUM and CUSUMSQ tests, respectively. The critical value bounds for 
the F-statistics have obtained from Pesaran et al (2001) CASE III. a, b and c denote rejection of null hypothesis at the %1, %5 and %10 
































Error Correction Term and Long Run Results when EX = f(IM)
Country
Brazil China Egypt Indonesia
Linear NonLinear Linear NonLinear Linear NonLinear Linear NonLinear
c 2.619a 0.345c 2.936a 5.577a 3.359a 5.396a
IM 1.191a 1.451a
IM 0.877b 1.433a 0.975a 1.569a
IM 0.844c 1.592a 0.937a 1.608a
ECTt 1 0.311a 0.424a 0.502a 0.339a 0.466a 0.491a




Korea Mexico Russia Turkey
Linear NonLinear Linear NonLinear Linear NonLinear Linear NonLinear
c 2.224a 1.744a 14.705a 0.736b 0.623
IM 0.975a
IM 1.023a 0.080 4.616a 1.038a
IM 0.715a 1.058 3.492a 1.115a
ECT t 1 0.492a 0.326a 0.723a 0.419a 0.445a





Linear ARDL and Nonlinear ARDL Model and Diagnostic Statistics when IM = f(EX)



























(1,2) (1,0,4) (3,1) (3,1,1) (3,1) (1,1,0) (4,4) (1,1,4) (1,1) (4,2,0)
F-Bound statistics 1.835 6.321b 3.643 3.198 1.812 5.062b 6.807b 12.38a 13.10a 5.696b































































CS (CSQ) S (S) S (S) S (US) S (US) S (S) S (US) S (US) S (S) S (US) US (S)
H0 Hypothesis ACCP RJCT ACCP ACCP ACCP RJCT RJCT RJCT RJCT RJCT
Note: BG is the Breusch-Godfrey serial correlation test, ARCH is the Autoregressive conditional heteroscedasticity test. The 
numbers in the parenthesis ( ) indicate the probability of statistics. The optimal lag order selected by the Akaike Information 
Criterion (AIC). L denotes logarithmic operator. CS and CSQ are CUSUM and CUSUMSQ tests respectively. The critical value 
bounds for the F-statistics have obtained from Pesaran et al (2001) CASE III. a, b and c denote rejection of null hypothesis at the %1, 
%5 and %10 levels of significance respectively. “ACCP” and “RJCT” refer to “Accepted” and “Rejected” respectively.
Continued Table 4



























(4,2) (4,1,4) (3,3) (1,1,1) (1,1) (2,0,1) (1,0) (2,1,1) (1,1) (2,1,2)
F-Bound statistics 19.60a 9.045a 3.542 2.980 5.260c 8.297a 3.480 6.225b 3.123 33.20a































































CS (CSQ) S (S) US (S) S (S) S (S) S (US) S (S) S (S) S (S) S (US) S (S)
H0 Hypothesis RJCT RJCT ACCP ACCP RJCT RJCT ACCP RJCT ACCP RJCT
Note: BG is the Breusch-Godfrey serial correlation test, ARCH is the Autoregressive conditional heteroscedasticity test. The 
numbers in the parenthesis ( ) indicate the probability of statistics. The optimal lag order selected by the Akaike Information 
Criterion (AIC). L denotes logarithmic operator. CS and CSQ are CUSUM and CUSUMSQ tests respectively. The critical value 
bounds for the F-statistics have obtained from Pesaran et al (2001) CASE III. a, b and c denote rejection of null hypothesis at the %1, 
%5 and %10 levels of significance respectively. “ACCP” and “RJCT” refer to “Accepted” and “Rejected” respectively.
Continued Table 4








(2,2) (1,1,1) (2,2) (2,1,1) (1,0) (1,4,1)
F-Bound statistics 3.796 1.651 3.926 3.240 1.890 8.102a







































CS (CSQ) S (S) S (S) S (S) S (S) S (US) S (S)
H0 Hypothesis ACCP ACCP ACCP ACCP ACCP RJCT
Note: BG is the Breusch-Godfrey serial correlation test, ARCH is the Autoregressive conditional heteroscedasticity test. The 
numbers in the parenthesis ( ) indicate the probability of statistics. The optimal lag order selected by the Akaike Information 
Criterion (AIC). L denotes logarithmic operator. CS and CSQ are CUSUM and CUSUMSQ test respectively. The critical value 
bounds for the F-statistics have obtained from Pesaran et al (2001) CASE III. a, b and c denote rejection of null hypothesis at the %1, 





























Error Correction Term and Long Run Results When IM = f(EX)
Country
Brazil Egypt India Indonesia
Linear NonLinear Linear NonLinear Linear NonLinear Linear NonLinear
c 3.419a 7.937a 0.089 3.230a 4.953a 11.249a
EX 1.172a 0.610a
EX 0.035 0.686b 1.327a 0.572a
EX 0.251 0.806b 2.115a 0.562a
ECT t  1 0.402a 0.323a 0.448a 0.487a 0.633a 0.725a





Linear NonLinear Linear NonLinear Linear NonLinear
c 0.164 3.431a 41.125a 3.218a
EX 1.166a
EX 0.463b 0.121a 0.289
EX 0.199 0.236a 0.151
ECT t  1 0.181a 0.363a 1.501a 0.550a
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